INCREDIBLE     CARNEGIE
"And if it had not been effected?" the reminiscent
Rockefeller was asked.
"Then, in my opinion/* he replied slowly, "the United
States Steel Corporation could not have survived the
stress of its formative period."
The United States Steel Corporation was capitalized
at $1,403,450,000 as follows: bonds, $303,450,000; pre-
ferred stock, $550,000,000; common stock, $550,000,-
000. As against this huge capitalization, the United
States Bureau of Corporations estimated the physical
value of the plants at $682,000,000.
Andrew Carnegie's individual share, plus an adjust-
ment of current profits, was upward of $250,000,000,^
all in secured five per cent gold bonds. With vast out-
I side interests, the man who had timidly invested in iron
manufacture thirty-six years before, now possessed a
fortune estimated in "Wall Street at from $350,000,000
to $400,000,000.
Carnegie had a mortgage upon the entire physical
property of the great new combination. He said that
he insisted upon payment in bonds because he looked
upon the stock as not merely water but air. Morgan
growled that he had given Carnegie bonds so that the
Scot might be completely eliminated from the man-
agement*
Throughout the country, there was wild alarm over
the new giant among giants. Dr. Arthur T. Hadley,
president of Yale University, told a church audience in
Boston: "Trusts have got to be regulated by public
sentiment. The alternative is an emperor in Washington
within twenty-five years.5* That strange genius, John
Brisben Walker, wrote in his Cosmopolitan Magazine:
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